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????????????(??? ???,1997 ) 
______________________________________________________________________________________________________









?????????????? Barth and Levine (2001); Levine ? (2000 
a); Levine ?(2000 b); ???(1999); Levine and Zervos(1996); Hansson and 
Jonung (1997); King and Levine(1993)?????????????????
?? 










????????? REFORM(1998 ???????? 0???? 1) ????
???????????????????????????? 
4.12 ???? 
???????,?Stock Markets, Banks and Economic Growth? (Ross 
Levine, Sara Zervos, 1998) ?????, ???????????????? 
GROWTHt =a+ß1GROWTHt-4+ß2DEPTHt +ß3BANKt +?1CAPITALIZATIONt +
?2 TURNOVERt +?3RATIOt +?4REFROM +? 
??, GROWTH ???????, ????????????????, 
DEPTH ??????????????????, BANK ?????????
?????????????????????; CAPITALIZATION ????
?????? GDP ???, TURNOVER ? RATIO ?????????????
????????????REFORM(1998 ???????? 0???? 1) ?
??? 1998 ???????????a, ß1, ß2, ß, ?1,?2 , ?3 , ?4 ?????, t
?????, µ ?????? 
4.13 ????? 
     ?????????????????????? , ?????
GROWTH ??????????; DEPTH ???????; BANK ?????
?????????; CAPITALIZATION ??????????; TURNOVER
? RATIO ?????????????????????????????
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???REFORM(1998 ???????? 0???? 1) ???? 1998 ???
?????????????????, ????????????????
1.????????? 1994 ?????? 2001 ??????????; 2.??
????????????????????, ?????????????
????????????????????? 1991 ? 7 ?????????
????????, ?????????????????????????; 
3.?????????????? CHINAINFOBANK, IMF ??????, ??
??????????, ??????????, ????????, ????
??????? 
4.14 ????????? 












?????, ?:Pontus Hansson and Lars Jonung(1997) ???????????
???? 
4.2 ?????? 
4.21  GROWTH ?? 
GDP ???????????GROWTH ??????????????
???????? Chinainfobank ??????????????? GDP ??
???????? 
? 2: GDP ????????                                 ??:?? 
4 0 0 0
8 0 0 0
1 2 0 0 0
1 6 0 0 0
2 0 0 0 0
2 4 0 0 0
2 8 0 0 0
3 2 0 0 0
1 9 9 4 1 9 9 5 1 9 9 6 1 9 9 7 1 9 9 8 1 9 9 9 2 0 0 0 2 0 0 1
G D P
 






GROWTHt = (GDPt?GDPt-4)/GDPt-4 
?? 1994 ? 4 ????????????????: 
?????????????????? 1994 ???????? GDP ?
????, ????? 1993 ????????? GDP, ??????????
??? GDP ????, ????????, ?? 1994 ? 4 ????????
?????????????????????, ????????????? 
4.22 ???????? (MOVING AVERAGE METHODS) ??? 
    ????????????????????, ???????????
?, ????????????????????????????????
?????????????? ( Moving Average Methods) ? 
???????? (Moving Average Methods) ????????: 
?????? (Moving Average Methods) ????????? ratio to 
moving average---multiplicative, ? ? ? difference from moving average-
---additive???????????????????? multiplicative ????
???????????????, ??????????????????: 
1. ???? yt ???? moving average, xt= (0.5yt+2+yt+1+yt+yt-1+0.5yt-2) 
2. ???? ?t =yt /xt 
3. ??????.???????, ???? iq ??? q ????t ???




(seasonal factors) ???????:s= 434 21 iiii
iq
??? s ????? y
?????????????? s? 
5. ??????????????? y ?? s ???? 
4.23  DEPTH ????? 
DEPTH ????????????????? GDP ?????????
???????????????????????, ??????????
??????????????????????????????????,





GDP ?????????:  








1 9 9 4 1 9 9 5 1 9 9 6 1 9 9 7 1 9 9 8 1 9 9 9 2 0 0 0 2 0 0 1





Scaling Factors: 1  1.219773; 2  1.030099; 3  1.043282; 4  0.762853 
?????? DEPTH ?????:                                              







1 9 9 4 1 9 9 5 1 9 9 6 1 9 9 7 1 9 9 8 1 9 9 9 2 0 0 0 2 0 0 1
D E P T H S A
 
?? ADF ??????????? 
Augmented Dickey-Fuller Test Equation on D(DEPTHSA) 
ADF Test Statistic -6.166298 1%  Critical Value* -3.6752 
  5%  Critical Value -2.9665 
  10% Critical Value -2.6220 
*MacKinnon critical values for rejection of hypothesis of a unit root. 
4.24 BANK ????? 
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BANK ????????????? 8 ???(???????????
??????????????????????????????????
????????????????????????) ?????????
















1 9 9 4 1 9 9 5 1 9 9 6 1 9 9 7 1 9 9 8 1 9 9 9 2 0 0 0 2 0 0 1
B A N K
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?? ADF ??????????. 
ADF Test Statistic -3.624238    5%   Critical Value -2.9665 
      10% Critical Value -2.6220 
*MacKinnon critical values for rejection of hypothesis of a unit root. 
??? Bank ?????????????? ,??? Capitalization, 
Turnover, Ratio ?????????????? 
4.25  Capitalization ??????? 
Capitalization ?????????????????????? GDP ?
??, ???????????????????????????????
??, ??????????????????????????? B ???
??????, ????? B ?????, ??????????? A ??
??Capitalization ????????: 









1 9 9 4 1 9 9 5 1 9 9 6 1 9 9 7 1 9 9 8 1 9 9 9 2 0 0 0 2 0 0 1
C A P I T A L I Z A T I O N
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?? ADF ??????????? 
ADF Test Statistic -3.995357     1%   Critical Value* -3.6752 
      5%   Critical Value -2.9665 
      10% Critical Value -2.6220 
*MacKinnon critical values for rejection of hypothesis of a unit root. 
4.26  Turnover ??????? 
    Turnover ????????????????????????????
???????????, ??????????????????????
??????, ????????????, ???, ?????????
????????????????????????????? GDP???
??????????????????????: 






1 9 9 4 1 9 9 5 1 9 9 6 1 9 9 7 1 9 9 8 1 9 9 9 2 0 0 0 2 0 0 1
T U R N O V E R
 
?? ADF ??????????. 
61 
ADF Test Statistic -7.338789     1%   Critical Value* -3.6752 
      5%   Critical Value -2.9665 
      10% Critical Value -2.6220 




4.27 RATIO ??????? 
    RATIO ?????????????????????????????
??????????????????????????????????
???????, ?????????????????????; ????
???????????, ??????????? Turnover ???????
????????????, ?????????????? ????: 









1 9 9 4 1 9 9 5 1 9 9 6 1 9 9 7 1 9 9 8 1 9 9 9 2 0 0 0 2 0 0 1




?? ADF ??????????. 
ADF Test Statistic -6.086557     1%   Critical Value* -3.6752 
      5%   Critical Value -2.9665 

















    ??????????????, ????????????, ????
??????, ???????????????????????????
???????????, ???????? 








????????????????????, ??????????: (1) ?
????????; (2) ??????????, ?????????????
? (????) ???; (3) ??????????, ???????????
??????? 
???????, ????????????????: (1) ??????
?, ???????????????????; (2) ???????, ???
???????????????????; (3) ??????, ??????
????????????? 
????????????????????????????? Xi ??
?? , ???????????? 2iR , ????????????  (VIF, 





????; 5<VIF<10, ????????????; VIF>10, ????????
??VIF?5????Xi ??????????????????????, ?
?? 5 ??????????????? , ????? VIF ????
CAPITALIZATION ????? 5, ??????????????????
CAPITALIZATION ???????????????????????
CAPITALIZATION ?????, ? DEPTH, BANK, TURNOVER, RATIO ??
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?????????????????, ????? VIF ????? 5???










?? GROWTH ???????? DEPTHSA, BANK, TURNOVER, RATIO, ?
??????????????????????????????????
??????? 7 ???? 
??????????????????: 1. ???? DEPTH ????
???? GROWTH ???????????, ??? t ????-15.43628; 2.
???????????????? BANK ??????????????












??, ????????????, ????????, ?????????
????????, ??????????????, ???????, ???
???, ?????????????????, ?????????, ???
??????, ??????????, ??????????????, ?
????????, ??????, ? M2 ????????????????














5.4 ???????????????? Johansen ???????? 
??? 2 ?????????, ??????????????????
?????????????????????, ????????, ????
????????????????????, ?????????????
????, ?????????, ???????????????? 
    ?????????: ???????, ??????????????
?, ??????????, ????????????????????
Johansen ?????????????????????Johansen ? 1990 ??
???????????? ( VAR, Vector Autoregression ) ????????











?????????????, DEPTH, BANK?DEPTH ??????




???? DEPTH ? BANK ????, Hansson ? Jonung (1997)???
??? FINANCE (???????????)???????????
??????? 
3. ?? TURNOVER ??????????????????????
???????????????????????????????
????????????, ????????, ? RATIO ????
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??????????????????????? 







    ??????????: 
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information criterion) ????? AIC ?? SC ??????, ???????
???, ? AIC ???????? 
???????????????, ?????, ? Eviews4 ?????
????????, ????????? 2, ??? lag length criteria ????
??????? 8????????? AIC ?? SC ????, ?? 2 ????
?????? SC ???, ????? AIC ???, ???????????
?????? 2? 
Johansen ???????????????: 
???: ? OLS ???? tjt
p
j





?????? S0, ??? (M×T) ???? 
???: ? OLS ???? tjt
p
j




1 ??????, ????, 































???????, ???????, ??????????, ???????
??????????????????????????????????
















????????, ??????????, ???????, ??????
??????? ??, ???????????????, ????????













?????????????????1998 ? 1 ? 1 ?, ?????????
?, ??????????????????, ?????????????
?????1998 ? 3 ? 21 ?, ?????????????????????
??, ????????????????????????????1998 ?
10 ? 1 ?, ????????????, ? 9 ?????????(???, ?
??)??, ?????????????,? 1999 ? 1 ? 1 ????????
???????????: ????, ????, ????, ????, ???
?, ????, ????, ??????????1998 ? 12 ? 29 ?, ????





?? 1998 ?????????????? 1998 ?????????, ???
???, ????????????? 1998 ??????????????,
????????????????????? 
????????????????????????????????
?, ????????? REFORM(1998 ????????? 0, ??? 1)??
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? 1998 ????????????, ??????????????????, 
????????????, ????????????????; ????
????????????????????????????? 
? 12 ?????, 1998 ??????????????????????
?, ???????????????? 7 ?????????, REFORM ?
?????? DEPTHSA ? BANK ?????, ????????????
????, ??????????, ??????????? 
5.8 ????????? 
??????????????????: 1.????????, ???
???? DEPTH ?????????????????, ????????
???????????????; 2.???????, ?????????
????????, ?????????????????; 3.??????







?? ??? ??? 
????? 1993 ?— 1998 ?????? 1994 ?— 2001 ?????? 
????? ???????, p; ?????





? GDP ?? ?????????????
?, ???? GDP ?????
?????????????
GDP????? GDP ????
??, ????? GDP ???
??? GY ?????????
? 










































































    ??????????????????????????????
??????????????????? 
    ??????????????????????????????? 
    ??????????????????????????????
?????? 

























??????????????, ?????? ? ???????????














?????, ?????????? A?B ???, ??????????
???,???????????????, ??????????? 
















































(1999) ?????????  




    ??, ?????????????????, ???????????, 
?????????????, ?????????????????
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?? 1:??????? 1      ?????? 1? 
0 . 9 5
1 . 0 0
1 . 0 5
1 . 1 0
1 . 1 5
1 . 2 0
1 . 2 5
1 . 3 0
1 9 9 4 1 9 9 5 1 9 9 6 1 9 9 7 1 9 9 8 1 9 9 9 2 0 0 0
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?? 2:??????? 2 
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?? 1: ????? 
 
GROWTH ??????????? 
DEPTH ??????????????? GDP ??? M2/GDP 
 








Capitalization  ???????????????????????? GDP ?
?? 
Turnover  ???????????????????????? GDP 
RATIO  ???????????????????????? 
REFORM ????, 1998 ???????? 0???? 1 ???? 1998
?????????? 
?: ?????????????? CHINAINFOBANK, IMF ??????, 




?? 2.   ????? Augmented Dickey-Fuller United Root Test 
VARIABLE        ??               No Trend             Conclusion 
                        ADF Test Statistic  1% Critical Value* 
GROWTH           Level    -3.773616       -3.6661           I (0) 
GROWTH(-1)        Level    -3.562649       -2.9798#           I (0) 
DEPTHSA           Level    -0.259683       -3.6661           I (1) 
                  1st diff   -6.166298       -3.6752 
BANK               Level    -1.648385       -3.6661           I (1) 
                  1st diff   -3.624238       -2.9665# 
CAPITALIZATION     Level    -0.823743       -3.6661           I (1) 
                  1st diff   -3.995357       -3.6752 
TURNOVER           Level    -3.177381       -3.6661           I (1) 
                  1st diff   -7.338789       -3.6752 
RATIO                Level    -3.094258       -3.6661           I (1) 
                  1st diff   -6.086557       -3.6752 
*MacKinnon critical values for rejection of hypothesis of a unit root. 




?? 3: ???? 
 GROWTH DEPTHSA BANK CAPITALI
ZATION 
TURNOVER RATIO 
 Mean  0.09  4.96  0.73  0.99  0.38  0.42 
 Median  0.08  4.88  0.73  0.88  0.29  0.31 
 Maximum  0.37  7.18  0.74  2.44  1.56  1.20 
 Minimum -0.07  3.22  0.70  0.18  0.02  0.11 
 Std. Dev.  0.08  0.97  0.01  0.66  0.33  0.29 
 Skewness  1.44  0.29 -0.46  0.55  1.73  1.31 
 Kurtosis  6.67  2.38  1.95  2.20  6.77  3.90 
 Jarque-Bera  29.00  0.98  2.62  2.46  35.00  10.22 
 Probability  0.001  0.61  0.27  0.29  0.00  0.01 
 Sum  2.88  158.70  23.21  31.76  12.10  13.37 
 Sum Sq. 
Dev. 
 0.20  28.99  0.01  13.57  3.28  2.60 
 Observations  32  32  32  32  32  32 
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?? 4: ????????????? 
 GROWTH GROWTH1 ? DEPTHSA ? BANK ? TURN
OVER 
? RATIO 
GROWTH 1 0.077 -0.947 -0.038 -0.056 -0.106 
GROWTH1 0.077 1 -0.127 -0.150 0.115 0.333 
? DEPTHSA -0.947 -0.127 1 0.183 0.071 0.111 
? BANK -0.038 -0.150 0.183 1 -0.123 -0.052 
? TURNOV
ER 
-0.056 0.115 0.071 -0.123 1 0.755 
? RATIO -0.106 0.333 0.111 -0.052 0.755 1 
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?? 5: ?????????????? 
 
 GROWTH GROWTH1 DEPTHSA BANK TURNOVER 
GROWTH 1 0.077 -0.328 -0.040 -0.166 
GROWTH1 0.077 1 -0.360 -0.165 -0.061 
DEPTHSA -0.328 -0.360 1 0.665 0.366 
BANK -0.040 -0.165 0.665 1 0.297 






?? 6: ?????????? (Multicollinearity) ?? 
 
6.1 Depthsa, Bank, Capitalization, Turnover ? Ratio ???????? 
 




Depthsa                0.721147                 3.57 
Bank                  0.349435                 1.54 
Capitalization           0.844297                 6.25 
Turnover               0.772050                 4.35 




6.2 Depthsa, Bank, Turnover ? Ratio ???????? 
 




Depthsa                0.510324                 2.04 
Bank                  0.346821                 1.54 
Turnover               0.557203                 2.27 




?? 7: ????????????????? 
 
 
Dependent Variable: GROWTH 
Method: Least Square 
Included observations: 28 after adjusting endpoints 
Variable Coefficient Std. Error t-Statistic Prob.  
GROWTH1 -0.025574 0.068281 -0.374538 0.7116 
?DEPTHSA -0.225447 0.014605 -15.43628 0.0000 
?BANK 0.801247 0.357782 2.239483 0.0356 
?TURNOVER 0.010068 0.020798 0.484097 0.6331 
?RATIO -0.003460 0.021423 -0.161513 0.8732 
C 0.161839 0.010577 15.30096 0.0000 
R-squared 0.917997     Mean dependent var 0.086343 
Adjusted R-squared 0.899360     S.D. dependent var 0.084751 
S.E. of regression 0.026886     Akaike info criterion -4.206989 
Sum squared resid 0.015903     Schwarz criterion -3.921517 
Log likelihood 64.89785     F-statistic 49.25678 
Durbin-Watson stat 1.481672     Prob(F-statistic) 0.000000 
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?? 8: ?????????? 
 
VAR Lag Order Selection Criteria 
Endogenous variables: GROWTH GROWTH1 DEPTHSA BANK 
CAPITALIZATION  
Exogenous variables: C  
Included observations: 26 
 
Lag 
LogL LR FPE AIC SC HQ 
0 109.7613 NA  2.18E-10 -8.058562 -7.816620 -7.988891 
1 151.8712 64.78451 6.09E-11 -9.374710 -7.923060* -8.956688 
2 186.8839 40.39927* 3.59E-11* -10.14492* -7.483560  -9.378543* 
 * indicates lag order selected by the criterion 
 LR: sequential modified LR test statistic (each test at 5% level) 
 FPE: Final prediction error 
 AIC: Akaike information criterion 
 SC: Schwarz information criterion 




?? 9: Johansen ???????? 
 
Included observations: 25 
Series: GROWTH GROWTH1 DEPTHSA BANK TURNOVER  
Lags interval: 1 to 2 
Data 
Trend: 
None None Linear Linear Quadratic 
Rank or No 
Intercept 
Intercept Intercept Intercept Intercept 
No. of 
CEs 
No Trend No Trend No Trend Trend Trend 
Trace 1 1 1 2 2 
Max-Eig 1 1 1 2 1 
Selected (5% level) Number of Cointegrating Relations by Model (columns) 
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?? 10: Johansen ??????? 
 
Included observations: 25 after adjusting endpoints 
Trend assumption: Linear deterministic trend 
Series: GROWTH GROWTH1 DEPTHSA BANK TURNOVER  
Lags interval (in first differences): 1 to 2 
Unrestricted Cointegration Rank Test 
Hypothesized  Trace 5 Percent 1 Percent 
No. of CE(s) Eigenvalue Statistic Critical Value Critical Value 
None **  0.860070  85.93266  68.52  76.07 
At most 1  0.493727  36.76731  47.21  54.46 
At most 2  0.443874  19.75031  29.68  35.65 
At most 3  0.182117  5.081308  15.41  20.04 
At most 4  0.002214  0.055423   3.76   6.65 
 *(**) denotes rejection of the hypothesis at the 5%(1%) level 
 Trace test indicates 1 cointegrating equation(s) at both 5% and 1% levels 
     
Hypothesized  Max-Eigen 5 Percent 1 Percent 
No. of CE(s) Eigenvalue Statistic Critical Value Critical Value 
None **  0.860070  49.16534  33.46  38.77 
At most 1  0.493727  17.01700  27.07  32.24 
At most 2  0.443874  14.66900  20.97  25.52 
At most 3  0.182117  5.025885  14.07  18.63 
At most 4  0.002214  0.055423   3.76   6.65 
 *(**) denotes rejection of the hypothesis at the 5%(1%) level 




Unrestricted Cointegrating Coefficients (normalized by b'*S11*b=I):  
GROWTH GROWTH
1 
DEPTHSA BANK TURNOVER 
-23.14086 -13.99631 -1.727570 -1.120733  4.441121 
-0.312845 -32.08350 -0.738971 -52.52150 -0.001288 
-37.35909 -18.63342 -3.687229  161.4301 -0.134397 
-11.78395  11.18665  1.842047 -57.50013 -4.933903 
 25.80411  8.384066  4.012367 -84.66203 -2.674619 
  
 Unrestricted Adjustment Coefficients (alpha):  
D(GROWTH)  0.024222 -0.008164  0.017149  0.004297  6.98E-05 
D(GROWTH1) -0.025009  0.026890  0.025884 -0.017279  0.000623 
D(DEPTHSA) -0.030890 -0.022827  0.007783  0.024413  0.008683 
D(BANK)  0.000784  0.003711 -0.000119  0.001121 -2.95E-05 




1 Cointegrating Equation(s):  Log likelihood  202.1430  
Normalized cointegrating coefficients (std.err. in parentheses) 
GROWTH GROWTH1 DEPTHSA BANK TURNOVER 
 1.000000  0.604831  0.074655  0.048431 -0.191917 
  (0.17523)  (0.01671)  (0.66212)  (0.03312) 
    
Adjustment coefficients (std.err. in parentheses) 
D(GROWTH) -0.560528    
  (0.20261)    
D(GROWTH1)  0.578728    
  (0.44883)    
D(DEPTHSA)  0.714816    
  (1.26199)    
D(BANK) -0.018143    
  (0.03814)    
D(TURNOVER)  3.014128    




?? 11: Granger Causality ???????? 
 
11.1 DEPTH ? GROWTH ???????? 
 
Pairwise Granger Causality Tests 
Lags: 2 
  Null Hypothesis: Obs F-Statistic Probability 
  DEPTHSA does not Granger Cause 
GROWTH 
30  3.32288  0.05252 








11.2 Turnover ? GROWTH ???????? 
 
Pairwise Granger Causality Tests 
Lags: 2 
  Null Hypothesis: Obs F-Statistic Probability 
  TURNOVER does not Granger Cause 
GROWTH 
 1.64556  0.21312 








?? 12: ???????????????? 
 
Dependent Variable: GROWTH 
Method: Least Squares 
Included observations: 28 after adjusting endpoints 
Variable Coefficien
t 
Std. Error t-Statistic Prob.  
GROWTH1 -0.010891 0.071123 -0.153127 0.8798 
DEPTHSACHANGE -0.228316 0.015132 -15.08817 0.0000 
BANKCHANGE 0.784325 0.361134 2.171837 0.0415 
TURNOVERCHANGE 0.011348 0.021017 0.539920 0.5949 
RATIOCHANGE -0.005665 0.021757 -0.260393 0.7971 
REFORM 0.009147 0.011216 0.815500 0.4239 
C 0.157353 0.011995 13.11871 0.0000 
R-squared 0.920515     Mean dependent var 0.086343 
Adjusted R-squared 0.897804     S.D. dependent var 0.084751 
S.E. of regression 0.027093     Akaike info criterion -4.166738 
Sum squared resid 0.015415     Schwarz criterion -3.833687 
Log likelihood 65.33433     F-statistic 40.53319 






?? 5: ??????????? 
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